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Bullish Crop News
Fails to Prevent

Decline in Cotton

Advices of Damage, How-
ever, Bring Steadying Cov-
Movement, Leaving

Prices 27 to 32 Pts. Down

Bullish erop reports from all parts
of the belt did not prevent the cotton
market from making substantial de-

clines yesterday, but they did attraet
mors than the usual amount of atten-
tion from the trade, and in the after-
noon brought shout a covering mon-[
ment that left the market steady at|
the elose, with prices 27 to 32 points|
net lower,

Nat eply werd thess adverss ®asiner
maports recelved By heuses whith have |
tewn bullish rieht along. but they wers |
aiso ahown by traders who for same
past have heen skeptiral ateut dan
rondlilons tn the Houtheest and tncl
ta helittle the Mdes that the rrop kad baen |

What Things Cost

METALE—
Steel billets (Pittaburgh) ten. ... 35,00
Irem (Ne, 2 fdry., Phila.) ton

Lo

Lead (spet) Ib. ... ..........000 OO0
3%
AN
Rubber (ribamoked sheets) Ih ., 145

Hides (ealfsking, eity) 9 to 12 Iba 3.00@3.70
Crude ol (Pennsylvania) bbl. ... 2100
Conl (furnaee) ton....... .5 ....*12.85

Commadity and unit. 1820 range.

FOODS— day. Righ. Law,
Wheat (No, 2 hard) b oo 1.0 1.0 1-?"
Carn (Ne, 2 yellow ibu. . =Y !.31!_‘ My
Onats (No. 2 white) bu. ..., Rl 1,800 80
Flour (spring pat.) WL ... .. T 16.2% .00
Peef (family) BB . ...ocnn 18,80 18.50 20.00 20.00
Pork (mess) Bbl. .. .. .. cisnssss ITH 0 47,00 = 8
Bugsr 5 W nadiinnuse AN oro J 070 o o
Coffes (No. 7 Ris) ™., ... 10 1=18 L0 1-18 Ay o8y
Butter (ereamery, first) b, ... 31§35 J1@., Jar A1y
Eags (fresh, firsl) don. ., ... .. . JSen ngn kL Ay

YEXTILES— % ,
Cotton (middling wpland) b .. . 2148 2188 AN JAy
Print cloth (38-in, 64-80) yd. ... .08% o0t 28 Oy
ik (raw, Kansal Ne, 1) 1b. .. THORT .80 7509780 17.45 5.00
Weel (fine Montana scoured) Ib. 1.95@12% A

May Ask Deposit
Of Bonds When
Obregon Ratifies

the Approval of the Mexi-
ean Congress Will Be

!
|

Bankers Here Believe That

" NoMore Than a Formality

| Formal eal for deponit of Mexican
government and rallrond securities un-

| der the sgreement effected botween
| Adolfo de In Huerta, Mexican Minis-
‘.trr of Finance, and the internntional
| committee of bankers on Mexicn may
he ment ta bondholders immedialely
gpon receipt of President Obregon’s
| approval. Final ratification of the
Ia‘r"mrnt by Mexico will involve its
| sanction by the Mexiean Congress, but
||hn opinion s held by bankers that
this will be no more than a formality,
!nure General Obergon's signature has
| been attached
It was pointed out yesterday, that
| the new Congreas in Mexico would not
and
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Say Standard Oil Gets
Big Bolivian __Cfnmnlon

2,400,000 Acres Granted, the
Consul General of That Coun-
try Here In Advised

Conee
000 neres of Bolivian lands, mostly in

the department of Sanmta Cruz, have
been granted the Standard Ol Com-
pany of New Jersey, nceording to nd-
vices received in New York yesterday
by Carlos Gumucio, Bolivian Connul
General. Mr. Gumueio stated that the
terms of the agreement were favorable
both te the Relivis government a3 well
as to the Standard Oil Company.

In view of the fact that salt water
has put in i1s apprarance in ane of the
most impertant Mexican fields where
the rompany was interested ita reported
sequisition of new acreage in Bollvia
was contidered important

A verbal statement telsphoned from
the ofces of the Standard 0l Com
pany of New Jomey late yesterday
afternoon denied the sequisition of the

Bolivian lands
——— —————

Banks Roqueslﬂl
To Aid Exchange
Of Vietory Notes

Outdtanding Securities Will

Be Reduced to a Manage-
able Maturity by January

1. 1923, Mellon Declares

WASHINGION, July 28 Banking
inatitutions of the country were enllod
upon to-day by Sceretary Mellon to
perform an important service to the na-
tion by extending their facilitien for
the exchange of outstanding 4% per
cent Vietory notes for the new 45 per
cent Treasury notes offered for sub-
weription as part of the Federal pro-
gram for refunding the short dated

debt.

“most of which will have to be nccom-
plished within the next ien months,
wresents & problem of first importance,
he $300,000,000 or thereabouts of
Treasury notes offered for subaeription
on the usual terms will provide for the
Treasury certifieates maturing August

1 and for the Treasury's remaining |

eash requirements between now and
September 15, 1022, while the offering
1o allot additional botes in exchange
for 4% per cent Victory notes should
accomplish the refunding of some more
of the Vietory Liberty loan and corre-
spendingly reduee the amount of Vie-
tory netes to be provided for upon re-
demption or maturity.

“At the same time the eall for the
redemption of about half of the out-
standing Vietory notes before muturity
will make that much »f the Vietory
loan payable on December 15 of this
yoar and enable the Treasury to deal
with it hefore maturity by appropriate
refunding loans. Thia t?ll mean that
by January 1, 1923, the outstanding
Vietory notes will have been reduced
to about $1,000,000,000, or, in other
words, a manageable maturity which
ean be dealt with as opportunity offers
without gpectacular refunding opera-
tions that would upset the security
markets and disturb the course of busi-
ness.”

U. S, Settles With M., K. & T.

WASHINGTON, July 28.—Final set-
tlement of all outstanding aceounts
between the government and the Mis-
souri, Kansas & Texas Railway Com-
pany made to-day by the Railway Ad-
ministration invelved the payment of
5,000,000 to the road, which in in the
hands of a receiver,

- -
Londen Metal Market
LONDON, July 28—Standard cop-
per, spot, £683 10s: futures, £33 18s.
Hectrolytic, spot, £70 108; futures, £71
105, Tin, spot, £180 Ts 6d; futures,
£160 7s Bd. Lead, spot, £25 18n; futures,

£21 10s
£29 105,
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Miscellaneous Oil Companies
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States Treasury Notes

Approx,
Manth P.CL Year. B4 Ask ?f,;ol':.
"Saptember . 44y 1378 1Yy — LB
5 1922 100, —— 100
i3 i ies . 111
'y : 10e 100 11
iy 1923 100 NO.. 1
% 132 1 1“& | S
i IKI3 1MV 18 3
!‘ 1¥11 100.74 18080 2
1 1933 1046 1w ]
Cepiember b33 1314 1ot leny o
3 L] L
"Marmh. 4% Ik I 161 i
*Decembar.. 4% 1925 184} 100 ‘“
*March . 4% Ine 103 102 a8

*Arceplabls In payment of Feders] taxes
n“l_h- :.l‘tl of matnrity.
alled tor payment Decembe .
tPuyable May 30, 1823, " 300

New York City Bonds
4. Ask Tia

n‘

Inter dige, 187 M I K
o 458 1987 .. ..., .. .m:: 107 :1:
Mo dlam T8A5. ... ..., Q00N 181 e
:- .un m_a.,......‘..::‘t-‘ 107% W10
L W L ". .
ds dyn, g jee” 4
s dlin LI 101 4l
e e I I e

jons of approximately :.wo.-l

“The refunding of this debt.” he said,

Zine, spot, £20-17s 6d; futures, |

Wi, Asked. |

se News

‘Most Merchandise Shipped
by Express or Package
Car Service, Der!aﬂ' the
Traffic Managers Here

| The ruling of the Interstate Com-
| meres Commission relative to faod and
| fuel w
to-wear goods, according to N, A.
| Walsh, trafie manager of the Closk,

Sult and Skirt Manufacturers I‘rone-.

tive Assoeintion.

! “The ruling hns abaslutely no rflecl
on the ready-to-wear trade,” sall Mr,
| Walsh, “beeaure most of the merchan
dise |s shipped by express or package
| EAT meTViCP, We ship by frelght only
to coast points, and these shipments,
which consist of poods ordered e oF
[thees months ahead, mre urually ear-
ried by steamship. The marehandise
| now being purchased ix for immedinte
delivery and Is being sent by express.
Ruyers need not be alarmed, for the
emhargo applies only to open-topped
earn for coal and refrigerator ears fer

food.”

?l-u-lnc are not at all disturbed by
priority regulations, according to Fd.
ward L. Stoiher, traffie manager of the
National Retail Dry Goods Associntion

“Mest of our members shi Ihlif’lll
by package cars,” Mr. Stro ber aaid,
wand thst serviee will move on regu-
Iar schedule, except for jams in cer-
tain loealities, In wsuch ecases the
traffle group ia prepared to route
goods by truck or water. July in a
rather light buylng month anyway and
| the effects of the embargo, i any, will
not be felt until the middle of next

month."”

Commercial Credit

Business is finding It |
| stances cheaper to borrow through re-
sort to the output of commerical pa
| than by ecalling upon its eredit line st
(ke banks. Rates charged by bankers
on loans to their customers ars tend:
ing downward and a reduetion in the

and a proportionate decrease of the
charges by the banks, might
situation. This explains the moderate
but relatively good volume of paper
yeoming into the market. The move-
ment yesterday was chiefly at 3 and
i per cent.

Rill  dealers &re
amounts to virtually an enforced vaen-
tlen, as the aceeptance market con-
tinues without important signs of life.
The American Acceptance Council yes-

terday queted the following schedule | L 7 o ooated in fAnancial cireles, B ARy will be paid 48 Asgat I

of diseount rates on prime bankers'
scceptances eligible for purchase by
the Federal Reserve banks:

Bid. Asked.

Thirty days ...cocivoeniees 3%

Sixty d s s —

Ninety A% 3
120 days KLY . §
160 days ...... 4 %

Call loans against mcceptances, 3% |

! per cent.

! —_— —

Food Prices Show Upward

Trend for Month of June

WASHINGTON, July 26.—While liv-

ing eosts generally In the United

States were 23 per cent lower last

month than in June, 1920, and two-

tenths of 1 per cent lower than in

March. this vear, they were 648 per

the Bureau of Labor Statistics of the

| Department of Labor announeced to-)

day,
Food prices showed an upward trend
from Mareh to June, the figures

nverage by deelines in clothing, fuel,
light, furniture and miscellaneous
neeeanitien, while housing remained
stationary.

Form. Rate Maturity. Did. Ask, Tield
do 4N, 1983, ... 142 183 N1
da e 1940 102 103 10
An %a, 104020 joaty A 40a
do de, 19858 MmN 100l 1|
do 48, 1058 e loaL 3IMm

| _ do 45, 1857 SN J0Al, M

Meg 4, 190566 naLg 100 408

| A 4w 1934 S5y 1o i
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Reg 3% 108854 LLL 400

| Mo Ya 104680 I AN -

| Ao 34 183230 L35 ate -

Reg coup por §%a, ‘23732 420 400 -

| do coup ser d%p, 23531 420 400 -

New Yurk State Honds
Tasusrd in cougon and registered form,

not interchangeable
| tarabis

Form fate Maturity A Ak

Cenal and lighway Ea
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de Ba, 1D2 ——
Ao b= 1M —
Canal Tmnp 4 1004 a0
| Highway Imp $3%e 1343, 184
Canal Imp 44, 1962 52
Highway Imp §%a 1045, 183

Harge Can Ter 4a 105 e
Iighway dn, 10GT e
do ds . 1%
de da 1B5N. .., 158
Canal Tmp du 1927 1Te
Ao de, 180042 101 1N AT
Palisades 1 5 'k 40, 1361102 e 2T
lige Can Ter 4o, "42-°46 100 182 i
Federal Land Bank Bonds
Inter Ea 134111 104 1041 o
do e, 1341431 : IN:‘. nw: :“
do ks 1BIN-1523 D08 Loty 430
do 4%as, IML.30 J00% 161% 438
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:Gl”:; Stock Land Hank = .
o, T8990, .. ..., 000 106 A
.Ja‘lul 1:‘.:1- Land Hank - P
. LB H . "
| Chicgs Joint Steck Land o B
Pank S%na, 1951-1531,..0038 18590 4Te
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ok B, 19371900, . ... 3% 1B
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Short Term Securities
Beeur, Male. Maturity. Hid. Ask,
s Alum o of At Ta 1925.100% jo4 'ﬂ:’l"‘.
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| Am Cottop Ol Gs, 1924.. 034 99 6.2
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| Am Thread fa, 1928 0% 10y LM
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| Pell Tel of Can Ta, 19251004

| bathlchem Steel To, 19220047
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e Blyn 1824, .. .. ... 0000 L]
Canadian Pac s, 1954 1ed 4“5
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_r.pp" Exp Amo s "I4.000% 102 L850
de s 1035..... e 104% 4.
Cudahy Pack §o, 1933, 0014 1834 030
| Fodoral Bug Ref Ga I528.100% 1508 5,37
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interboro convy s, 10ER.. &
K C Term fly €a 1931.,101

i

not delay shipments of ready- |

Rezerve Bank rate, with a consequent |

marking down of interoat on deposita | |
| PHILADELPHIA, July 26 —The di-

slter the | rooiors of the Pittsburgh, Cineinnatl, '
Louis Railread Com-
pany to-dsy declared a dividend cover-
ing & period from January, 1921, to| '
July, 1922, at & rate of 4 per cent 8| ———

: |
enjoying what| .0 being an u{nnle of 8 per cent

cent higher than in December, 1913,/

re- |
| vealed, but were offset in the general |

Coupan bonds =sagie-

Yiaja | €N

(X
Ken t Cop € To, 1970.104 s
ac O Lt 10t rof T 1839, 35 : :3 =Z«
i'roc & Gambls 19, 1523, 1 5
Hearn Rorburk Ta, 1933, 1 3 ’
ds Ta, 1933 . 1 . b
folvay & Co A 133 ot 1 .
Bo'wont Bell Tel Ta, 19 1 [N ]
i Paul U D Wy a6
I?. .‘l.ﬂ T 1 ——
] 109 (8]
l:ll'l - Nl‘ en
o A INRY...... 101y 10y L]
Vastum Ot € ‘o, 10001018 J18 &
o T AT 187
Western Elsc convds -u.m% mt -:'-'-.-

Ready-to-Wear Trt}de Ex[)'ecté
No Hindranci in Priorities

Sees Good Outlook
For Domingo Trade

| The outleok for trade between
this esuntry and Sante Dominge is
promising, according to Otte  E.
Glocke., “for the evacuation by the
Julls, Santiage de los Caballeron,
fSante Dominge, now hers to or-
ganize an Ameritan eompany to
murket long leaf yellow pine.

“The new arrangement,” said Mr.
Glocke, “for the evacustion by th
United States miiitary forees and
sutting the government back in the
hands of the Dominicans will give
an impetus to the development of
the natusal resources of the faland,
which, aceording to recent United

States government investigation,
has only been developed 10 per
went

“Tha revival of trade in Sante
Domings in shewn by the inerease
in steamship servies during the first
six montha of this year, Of eourse,
capltal ia needed, as is the cane in
all undeveloped countries

$11.50 for Quarter,
Wall Street Heary

Compares With 8649
Share for First 3
Rate of 836 , Year

S — e

|
| Previous estimates that th, Btode.
baker Corporation would repen “1-
plus enrnings for the thees %!
lended June 30 equal ts sopranl.
mately 815 & share on the !
common  atock wers too ibepal
cording o figurss mads publie ,;
day in the financlal distriet by poy
Jones & Co, &
The incoma aceaunt for the beesnd
quartar of 1922 showed net profiy
$7088.552 after Federal tax resery, |
equivalent to $10.50 a share on the eon,
mon stock. This campared with "
profits for the first quarter of s, 4
834 and net after all reserves of i
000,848, equal to 1540 & share on gy
junior stock inaue, ‘e
For the first half of the current yuy
Studebaker, on the basls of the [
quarterly reports, had a net
available for dividends of $11)
equivalent 1o $18.61 & share
common., Thin le at the rate
than $36 a share for the entire
Directors of the compiny are
uled to meet in South 5«4,:
Monday, when, actording s

1
is

£
gif

i

Peerless Woolen Opena Display

The Peerless Woolen Mills yester- '

day opened their spring iines of all

wool pura fabries at prices ranging
from $1.056 to $1.65, which are on ad-

vanes of 3 por cent over last sesson's

prices, Light colors,  particularly
grays and tans and grayish tans,
proved very popular, while a gond

n many in- : sprinkling of green mixtures also sold
lwell. An official of the ecompany said
per|that the trade is buying much more

freely than last yeasr.

W, Stuisberg, Schell & Co. an-
nounced yesterday that they woudd
open their lines of 1923 spring

worsteds on Tuesday, August 1.
e —————————

P., €., C. & St. L. Dividend

Chieago & 8t

| for the period. The dividend is pay-

able August 156 to stockholders as nf!

| Auguat 7, 1922
| The announcement of the dividend

| The directors of the eomsnnr deferred
] the dividend in June and
| J‘

| day's declaration all back dividends
| Are made up,

Securities at Auction

13 aharss New Hampshire & Masschuseiis

ceriificates of Interest. §30

patd | tatribution; per share. . ...... 00
$1,080,068 Fgultable Oftlee Dutiding Cor-
poration si-year & por cent slaking fund
Asbeaturs bonds, due May 1, 1933 In-

|  Hleetrie

ecember [ast  business July 1l
ear and in June of this year. By to- | books wiil not be cleed acd chedn

recently current in Wall Street,
riantial extra dividend on the
stoek will be declared, The
ineome aecount for the Jume gua
with & statement by E R P
president, s expectad to be
after that meeting

"~ DIVIDEND NOTICES

:

i

|

Continental Paper & Bag Milly

N Clty, 15185 00 B Juiy 80, )
88TH CONSECUTIVE PRE.
FERRED STOCK DIVIDEND

A 1\5 rerly dividend of sng and
half l‘th par ont on the
sock has

18th,
rec L]
August 0th 1322

1 ISUEE 1)

Checks malled. J

i 68TH CONSECUTIVE
COMMON STOCK DIVIDEND
A guarterly dividend of ane and me

:-lf. I'L;:M p:.-j:vr\t“-. rn“.

toc been iared payw

Sith, 1922 ta the (‘amman mn&

of reenrd at the loss of businesm

August Bth, 1930 Checls malled

THOMAR FYXES, Becretary.

PACTFIC GiAS AND FLECTRIC Y
FIRST PREFERRED DIviUEXD N6 B

ORIGINAL Palﬁnﬁﬂ‘f.“ﬂ ol “
| The remular quarteriy dividend of !

| per share upen the full.paid #
arrad and Original Preferrad (

e

1925, tn shareholders of racord ol tiow ‘
ie33.  The ¥

| be matied from the office of (he
'in time 1o reach stocibolders oa the
| they ars nrnl; HOCKEXD d
A ¥ L
Viee-Vresiden .M'& "
Ban Franciecs, ;

i THE NEW YORK (ENTRAL
j RALLROAD COMPANY
| New York, N. Y. July I8

4 rn—;ul .'Ih;— nn}i November. ..., ... %0 ;'..

000 Fonda ohastown & Choversviile he e EW Ti
K. K. 4 per cont bands, due nn-._" '"4?".1! lzfg xl'dln
coupons May and Novembor, .. ... ... 00% | YEAR KEVEN 'R CENT.
10 shares Harriman National Bani; :no. ERAL TRUBST ff;.n HONDE,
each; per ahare i svabp sy sBOON | wnder a Trust Agveewment

1,267 shares Hed Mountaln Coaselldated tember 1., 1908 - betueen

Mines 9, of Helena, Meont,:

$10 wach;
lot 4

250 shares Contury Lesaing Co. Ih'r',a'lr
: |

per shars a -
Sfauth Caroiina Rallway Co. pur-
marigages Incumes bonds, due "i“i

i

~arh
B18 800

rhane

lut

| 29 shares Vala O Co. Ine: $10 oh;
tot ok v s "
10 shares Kent Ol Co. Joe; $19 vach:
It . §is

200 shares Interantional & O Northern
i "

-

Finney & Mathews. per ahar
408 pharen The McNames Clay Co.; lot
200 ahares MeNamsr Kaslin Cerperation;

per share L1

; per share. . .. P
Kelly-sSpringfield Motar Truek
4

1918); per share. . ot b

' Equipment Bond

1]
M3 e

harew Kelly-Springfield  Moter Truck
L]

tinrarporated (9 New Jerpey, Duou;?o'r‘

Company and Guaranty Trest Compem

(.‘" e York!
NOTICE 18 HERERY GIVEN that 5
York Central Rallread ©
ardance with the previsions of
Agreement abave mentionsd has
ray redeem on Feptember 1
sl of ftx Ten-Tear Seven Per Cent O
Iatetnl  Trust Ge'd Nonds

1 amount =f 115 000.000, L

of

.
prined
rust  Agresment. sch ea B

s

wald
be at the rate of 180 per cent.
cipal amount uz-lm with Irtecest ace
and unpaid to September 1. 13220 that
principsl amoust of all ssid tonds
premium and accraed interest ap afores
will be paysble on Beptember 1. 1911t
- r‘O n’ the u-mu‘l ;n-um“f
aliread Company. New Jorg U
erragh

ing, No, etf Lexington Avense
Manhattan, New Yerh, N Y, avd ?‘(
Feptember 1. 1922, interest o8 all .
Londs will cense
Hy sutherity of the Nagrd of Directsth
THE XEW VORK SENTRAL | I
LAITLOA T NT,
Wy E. F STEPHENSON, Secratath

NOTICE

Axos &
| Interent oo nﬂ
] rogpon on The 0
| Petroteum Corparation § yesr, §
Enld holes are LOW fw zl-i -
esentation at the Cltizens Trost
o ation & 2

(Quoted an Incume ptrnmuo:.-
1, Ao'e. | ings Daux, hisngo. or at ihe
ATSEP... .8 (8] ]
Atl Const Line lxi s %1 & A. R. s,.ﬂ" & Co.
Ao ! ‘ 18 L L] New Yok
| Moston & Alb.. 4t 1570737 K40 G20 17 Mread Soreet, s
“Inao ....u( TR S D PP
an Ll ¢ (51
Nethiehem Steal 1 L3 [ N 1 BB s
LW e T L8
Cansdian Natl. 1 [z el
m in L] L 1 51 New T ¥
ca ITT % bl Ju ‘Jm‘
‘ . (B TO THE STOCKHOLD
s 51 THE BANK OF AM At
v t;: 6 5620 PLEASE TAKE NOTICE that 8 SEee
] b .00 meeting of the atockhelders ot -
dn i 3 £30 of Amarica will be hatd st the el
ds - 8% b IH said bamk, 44 Wall Strest in the e
CRT A Pae. 445 63 588 of Manhattan Uity of New Yol
CHtl,aANO, b A8 E80 York, on the 1R day of Augwt JBE
CETPM&O. &1 50 .80 one (1) o'7leek in the afternsas
CMAaSUP. [ bs LAR dny. tor ihe purpose of conmideting
CNO&TP. 1-1-1 [ iaking action upen the a'mﬁz .
G ek RL. b 3 1. The increase of ihe pum d‘:.
Culy B.iors BTeT 100 tars ef sl bank from twesiy-t¥e
irel & Hudesn. . 8 -1 20 twenty-seven. » y
ri Rooo.oo A%-8 108 i 2 The amsndment of . the
Grand Trank. Gy § 08 78 Aswwration of sald bank by .
g"{:"mjgu:‘?t n : 45 w4l in ‘nl' Section | of Artiecle |
i b . . B nuUw pea - . >
tiiinals Central 4.8 s TS RS arers of fh
T : 620, shall be eeercised, and e
| 1nd biar Baitl 4% 4 Sl | oo Ay g Mo
| L ! rector alt n el
Kan Cliy South § y 48 States of Amuerica, and shall
9 . ] ; hebl at all times. fn his owh
| ] - 26 B08!  ieant tem (10) shares of the &8
| . 8 et 0 600 of the Mank.™ .
:'1 ‘_. 3 41 the "‘ﬂ::‘;“‘"ﬂ
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